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How Can We Maintain Prosperity and 
Avert Depression? 


‘Announcer: 

This is the week in which a spe- 
cial session of Congress was to 
have tackled the question of rising 
prices and inflation. Although con- 
sideration of such a program ap- 
pears unlikely at this special ses- 
sion, your Town Meeting is bring- 
ing you tonight a discussion of this 
question by two businessmen, a 
member of the Board of Directors 
of the Federal Reserve System, and 
a well-known consulting econo- 
mist. 

In spite of anything Congress 
might do, the question of how we 
can maintain prosperity and avert 
depression is mainly up to us. In 
our free economy, we are free to 
make the wrong choice as well as 
the right choice, day in and day 
out. Is it wise to buy that new 
car now or should we save our 
money? If we are manufacturers, 
should we raise our prices next 
year, or should we try to get along 
at present levels? If we are mem- 


bers of labor unions, should we go 
out for a new round of wage in- 
creases, Of can we count on prices . 
to stabilize or go down? 

And now to preside over our dis- 
cussion here is our Moderator, the 
President of the Town Hall, New 
York, founder of America’s Town 
Meeting of the Air, Mr. George 
V. Denny, Jr. Mr. Denny. 


Moderator Denny: 

Good evening, neighbors. To- 
night your Town Meeting comes 
to you from Manhasset Theater 
on Long Island’s North Shore, 
where we are the guests of the 
School Community Association of 
the Town of Manhasset. 

Here in March, 1664, New 
York’s first code of municipal 
laws was proclaimed under the 
authority of the Duke of York, 
thus emanating from the monarchy. 
However, the inhabitants insisted 
that the laws be published as “We, 
the People.” And they were. To- 


night we salute the people of Man- 
hasset and hope that they will 
continue to hold high the flag of 
freedom and democracy in this 
fine tradition. 

Now let’s turn to the most im- 
portant domestic problem facing 
us today—the question of how we 
can keep our economic machine 
going and avoid a depression. As 
this is the age of the airplane, we 
might think of our economic sys- 
tem tonight in terms of a giant air 
liner in which we are all riding 
fairly comfortably just now at a 
pretty high altitude. 

We have four experts on board 
and they’re watching very closely 
that huge instrument panel in the 
cockpit, which registers elevation, 
temperature, speed, condition of 
the engines, the amount of gas 
and oil, and the slightest move- 
ment of the great ship’s wings and 
rudder. Through our two-way 
radio system we're keeping in 
touch with the ground and can 
communicate with other airplanes 
all over the world. 

Twenty years ago when we had 
our big crash, we were flying 
higher than we are now, and we 
did not have as many instruments 
or controls at our disposal as we 
have at this time. Are we headed 
for a smash-up or can we bring 
the big ship in for a safe landing? 

Tonight we are going to listen 
in while our experts, Mr. Paul 
Hoffman, President of the Stude- 
baker Corporation and Chairman 


of the Committee for Econon| 
Development, and Mr. Philip || 
Reed, Chairman of the Board ||| 
the General Electric Company, N 
Matt S. Szymczak, member of ty 
Board of Governors of the Fedet}) 
Reserve System, and Mr. Richa 
V. Gilbert, consulting economi} 
formerly of the OPA, discuss wh} 
they see on the instrument pan} 
of our plane and what they thi 
we ought to do about it. Thy 
we, the passengers, will have 
opportunity to ask them sor} 
questions. | 
The first voice you hear will | 
that of our consulting economiff 
Mr. Richard V. Gilbert. Mr. Gi 
bert. (Applause.) 


Mr. Gilbert: 


Ladies and gentlemen. I’ve be¢ 
studying the instrument panel, ary} 
what I see in it is grim. We al 
not going to maintain prosperit# 
We are going to have a smash-u}| 
and we’re going to have it in 194% 
and the reason is that we’re n¢ 
yet grown up enough as a natio 
to heed the warnings of the instr 
ments and manage our econom! 
affairs with common sense. 

If you don’t believe that, j 
consider the following facts. 
disastrous corn crop has reduce 
our feed supply by one-sixth belov 
a year ago, and in large areas lik 
New England, by over one-quarte: 
Even with the best management 
would be a tight squeeze to mak 
our feed supply last out the yea 

But what are we getting? I 


spite of all of the talk about vol- 
untary conservation, we are going 
through our feed supply like 
drunken sailors. Before the next 
ctop comes in, feed bins will be 
empty in many parts of the coun- 
try. There will be forced slaughter 
of poultry flocks and dairy herds. 
Already wheat has spurted to over 
$3 and corn to over $2.50 a bushel, 
and the end is not in sight. 


If you think that’s just a farm 
problem that doesn’t concern you, 


_ you’re wrong. It’s feed that deter- 


mines-the amount of meat, butter, 


milk, and eggs you get or don’t 


get. The prices of these things are 


already running wild, with butter 
at $1 a pound, eggs at $1 a dozen, 


and milk at 23 to 25 cents a quart. 


Millions of families have already 
forgotten what these things taste 
like, and this is only a foretaste 


of what lies ahead of us. Next 


spring and summer the supply of 


meats in this country will be 25 


per cent below what it is now—as 
low as it was at any time during 
the war, when we had rationing to 


_ give everybody a fair share and 
_ price control to keep prices within 


our reach. Without price control 


and rationing next spring, prices 
will sky-rocket another 25 per cent 


to 40 per cent, and I mean 25 to 
40 per cent above even today’s fan- 
tastic levels. 

Industrial prices, too, are shoot- 


ing up to unheard of levels, as in- 
dustry after industry reaches for 


everything that traffic will bear. 
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Profits are already big enough to 
choke a hog, but in the single 
month of November, hides and 
leather products were pushed up 
5 per cent and chemicals by 8 per 
cent. And in a single recent week, 
the prices of shoes and hosiery and 
underwear and paints and a host 
of other items have increased 2, 
3, and 4 per cent, or at a rate that 
would double prices in less than 
a year. 

If we are to save our country 
from the worst economic disaster 
since 1929, Mr. Reed, we must re- 
store price control now to stop any 
further rise in prices. We must 
set up rationing machinery now. 
It ll take three months to get that 
machinery in shape for the food 
crisis we face this spring. 

We must control the distribu- 
tion of feed now, so that all parts 
of the country can get a fair share 
and our feed supply will last until 
the new crops come in. We must 
stop the increase of inflationary 
credit. 

We must allocate steel, Mr. 
Hoffman, to produce machinery to 
break industrial bottlenecks, in- 
stead of ashtrays and inkstands, 
and other frippery. 

We must control construction so 
that building materials go into 
desperately needed homes instead 
of racetracks and honky-tonks. 

Last, but not least, we must re- 
store the excess-profits tax at once 
to take the profits out of inflation 
and to get the greed that’s con- 


ty} 


suming this country under control. 
Are we going to do these things 
without which an economic smash- 
up cannot be avoided? What do 
you think? 

On November 17, the President 
staked out a 10-point anti-inflation 
program. It was the minimum 
program that the situation re- 
quired. What happened to it? In 
the Congress of the United States, 
the same group of men who broke 
the back of the OPA a year and 
a half ago say “No. That means 
regimentation.” 

Ladies and gentlemen, our eco- 
nomic house is on fire. The Presi- 
dent pleads for action to stop the 
fire before it is too late, and all 
that Congress can do is to burble 
about free enterprise. And I don’t 
recall the name of a single great 
captain of industry or banker who’s 
had the vision or the courage to 
stand up and say, “The President 
is right. We've got to stop this 
inflation before it consumes us.” 

That’s why I say to you, we'll 
have to go through the agony of 
another smash-up before we learn 
to manage our economic affairs 
like grown-up people. Maybe I’m 
wrong. 

There is one thing that can save 
us—an immediate awakening of 


- the people of this country, a thun- 


dering demand that even a Re- 
publican Congress can hear to stop 
the inflation now. Stop it before a 
crash is unavoidable. (Applause.) 


Moderator Denny: 


let’s hear another viewpoint. O}) 
of the biggest corporations ||) 
America, which also operates or} 
world-wide basis, is the great G |) 
eral Electric Company, manuff) 
turers of so many things that hal | 
made our machine age possibly 
Mr. Philip D. Reed, Chairman |} 
the Board of Directors of tl 
company, served aang, the w 


tion Board and as Chief of | 
Mission for Economic Affairs |) 
London. He is now Chairman |} 
the United States Associates of ty 
International Chamber of Coj} 
merce, and also, we are proud |] 
say, a member of the Board | 
Trustees of Town Hall. Mr. 
D. Reed. (Applause.) 


Mr. Reed: | 

Mr. Gilbert and I may be loa} 
ing at the same instruments in tl} 
economic airplane but we certain 
don’t read some of them the san} 
way, nor do we agree on wh} 
course we should take from he} 
Tonight, more than two years aft 
Germany and Japan surrendess 
we are producing peacetime goo 
at top speed. We have practica 
no unemployment, and. our 
tional income is the highest of ¢ 
times. 

On the face of things, this seer 
good, and but for one thing | 
would be good. That one thi 
of course, is the cost of living. 
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price of the goods and services we 
eed to feed, clothe, and house 
ourselves has been rising month 
after month. On that point we 
must all agree with Mr. Gilbert. 
_ The higher prices go, the more 
likely we are to have a crash in 
ptices, production, and employ- 
ment, because this high price level 
is a temporary and fictitious thing, 
caused by accumulated wartime de- 
mand, high earnings, and a limited 
supply of goods on which to spend 
them. The longer it takes for post- 
war production to catch up with 
demand, the higher prices tend to 
go and the greater the risk that 
the ultimate downward adjustment 
will be a collapse rather than an 
orderly decline. 


So, if we are to maintain pros- 
petity and avert depression, the 
first thing we must do is to prevent 
a further rise in prices. Mr. Gil- 
bert wants to do it by putting us 
back into the straight jacket of 
OPA—government rationing, gov- 
etnment price control—which ob- 
viously means wage control—and 
government control of production. 

I want to do it by using a mini- 
mum of government restrictions 
and restraints—but a maximum of 
incentive for more production in 
Order to keep gaining, as we are, 
on demand, and by a simple, 
Straightforward statement to the 
American people explaining what 
our problem is and what they can 
do about it voluntarily to solve it. 


Paul Hoffman will suggest a 
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broad approach to the problem of 
maintaining prosperity, including 
what government can and should 
do. I thoroughly agree with what 
he will say. I shall concentrate, 
however, on what I believe to be 
the immediate, urgent crux of our 
inflation problem, and that is how 
to reduce the price of food. 

Here are four points to bear in 
mind: 

First, food constitutes by all 
odds, the largest item in the cost 
of living. Today the average Amer- 
ican family uses about 40 per cent 
of its total expense budget for 
food, and millions who are not 
average use 50 or 60 per cent. 

Second, food prices have gone 
up much more than any other im- 
portant item of living costs, and 
remember, food prices are deter- 
mined almost entirely by you and 
me—consumer demand—not by 
the farmer. 

Third, we in America are eating 
more food and better food per 
capita than ever before. We are 
insisting on buying the choice cuts 
of meat and other scarce foods 
even at very high prices. 

Fourth, even with better than 
average crops the world will be 
short of food for a long while, 
and we shall have to export a part 
of our food production to hungry 
nations, 

Now as food prices have gone 
higher, workers have demanded 
higher wages. This raises the 
question, would another round of 


{ 
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wage increases solve the problem? 
No, it would make matters worse. 
More dollars in the workers’ 
pocket would not change by one 
quart the supply of milk or by one 
pound the supply of meat, or but- 
ter, or grain. 

The new purchasing power of 
increased wages would simply 
force prices up enough more to 
absorb this additional money, and 
the millions who did not get wage 
increases would be worse off than 
ever. 

What then is the answer? Here 
is a simple plan—a voluntary plan 
which all of us can put into effect 
without legislation, without ration- 
ing, or without other controls. If 
most of us adopt it, the plan will 
not only bring food prices down 
—our Number One objective—but 
it will release food for suffering 
millions abroad. 

It will create cash savings for us 
to spend later on when prices of 
goods generally have come down. 
Indeed, if this plan is effectively 
launched, I believe many manu- 
facturers of consumer goods would 
vountarily reduce prices simply to 
demonstrate their complete sup- 
port. 

Here is the plan. Everyone who 
buys food for the family, or meals 
in restaurants, hotels, et cetera, 
must resolve to reduce the value of 
his purchases by 10 per cent. If each 
of us will make an honest effort 
to spend not more than nine-tenths 
of what we are now spending each 


week, and if we will eliminateyy 
really terrible waste of food in||p 
country, the job will be done} 

This does not mean geti 
along on less nourishment, |f 
simply that we must buy lessif 
the scarce high-priced items 
more of those that are plent} 
and low in price. 

Every voluntary plan of |} 
kind has Bee one big obstacle} 


ee Bak It will need} 
the hammering it can get fii 
women’s clubs, parent-teacher a 
ciations, churches, schools, no 
chants, newspapers, magazit] 
et cetera, and, above all, every# 
plain citizens. 

The plan is simply an exte 
of the President’s food conser 
tion program which was desigf| 
to release wheat for Europe. | 
can and will succeed if you, < 
you, get behind it. And reme 
ber, the alternative is still high 
prices followed by gover 
controls and the return to ra 
books, points, and black mark 

So I say in closing, I beli¢ 
prosperity can be maintained 4 
depression averted if we, as in 
viduals, act intelligently and w 
restraint. But something needs 
be done about prices right now 
order to avert trouble ahead. 
your job and mine, not the gove 
ment’s. Let’s do something ab 
it. (Applause.) 


Moderator Denny: 

_ Yhank you, Philip Reed. Our 
Mext speaker is an expert on car- 
buretors — that part of our eco- 
Bo mic machine which determines 
the quantity of the mixture of gas 
for our engines. 

_ Many of the economists today 
blame our !ast crash on the failure 
of the Federal Reserve System to 
Ptoperly regulate the flow of credit 
a our economic machines. Mr. 
Matt S. Szymczak has been a mem- 
ber of the Federal Reserve Board 
since 1933. He has just returned 
ftom his job as director of Eco- 
‘nomic Division of the American 
Military Government in Germany, 
and he is well versed in the field 
‘of economics and finance. Mr. 


Matt S. Szymczak. (Applause.) 


Mr. Szymezak: 

_ Now, you have just heard Mr. 
Gilbert, who favors controls—and 
quick; and Mr. Reed, who favors 
only voluntary restraints. Now, I 
want to look at this from a slightly 
different point of view, for while 
there are conditions under which I 
could agree with both Mr. Gilbert 
and Mr. Reed, in the meantime I 
am concerned with the gas that 
goes into the engine on the air- 
plane presented to us by Mr. 
Denny tonight. 

Now the airplane seems to me 
to be high up in the air and going 
still higher and doing stunts at 
dizzy heights. Therefore, the real 
question is how can we moderate 
the consequences of inflation, or, 


in other words, how can we keep 
the plane in the air at a sufficiently 
high and stable level and avoid a 
sudden crash? 

There is no cure-all, even ike 
one you suggest, Mr. Gilbert. 
There is no one action on any one 
economic front that will assure us 
of a quick, easy, painless cure for 
all time. 

What we want is a better bal- 
ance between the very large supply 
of purchasing power, which is 
pressing to buy goods and services, 
and the short supply of goods and 
services, which is not sufficient to 
satisfy the demand. 

Our money supply, including de- 
mand deposits, time deposits, and 
currency held by the public cur- 
rently amounts to about 170 bil- 
lion dollars — almost three times 
the volume of 1939. In addition, 
individuals and businesses hold al- 
most seven times as many govern- 
ment securities as they held in 
1939. The amount is 80 billion 
dollars. This, too, is purchasing 
power, because it can readily be 
converted into cash. 

The public also holds insurance 
claims and savings and loan asso- 
ciation shares amounting to about 
50 billion dollars, which may be 
drawn on to increase current 
spending. Therefore, the sum total 
is 300 billion dollars. 

Now besides this, the public can 
use credit to make purchases, 
which, in effect, means drawing on 
future income. No one can say 


what this potential credit might 
add to the spending power, but it 
would go into billions. 

And, also, we must remember 
that every time we borrow at a 
commercial bank, money is created 
in addition to that. The Federal 
Reserve System, therefore, is par- 
ticularly concerned with the large 
supply of purchasing power, 
namely, money and credit. 

The Reserve Board is unanimous 
in the belief that, as a precaution- 
ary measure, we may need author- 
ity from Congress which would 
enable the Federal Reserve System 
to say, in effect, that banks should 
not be able to obtain, at will, more 
reserves on which to build more 
credit which would further in- 
crease an already too large money 
supply. 

Now, we recognize that this 
authority would not be needed if 


’ the spiral of inflation comes to an 


end as a result of the many factors 
that lie outside the money field. 
We also recognize that what the 
System and the Treasury are now 
doing in this field is having its 
good effects, and we aim to con- 
tinue that. Therefore, this addi- 
tional restraining influence could 
be used only as and when neces- 
sary and only to the extent neces- 
sary. 

We wish, however, not only to 
restrict the increase in money sup- 
ply but also to reduce the present 
supply of money, which is abnor- 
mally high as a result of govern- 


ment borrowing during the wy 
Therefore, we favor a reduction if 
the government debt. This me il 
high taxes and full tax collecti 

on the one hand, and governmé|| 


i 


€\ | 
economy on the other hand, t{ 
surplus to be used to pay off gq) 


ing system, whether by the gqj 
ernment or by business or ini 


whether by the government, 
ness, or individuals, reduces 
money supply. 


We also favor control of wh 
is known as buying on time. T | 


would be of some supplemen 
aid in restraining too rapid expa 
sion of installment credit, whi 
adds to the purchasing power. || 
The Treasury’s plans to inte 
sify the savings bond campaij 
have our strong support. Mon 
invested by you in savings bon 
today removes that much pressu 
to buy goods in short supply at 
is used by the Treasury not | 
spend, but to pay off the gover 
ment securities held by the bank 
Restraints, however, should 
come from the government alor 
Restraint, self-restraint, can play 
tremendous role today in averti: 
more inflation and hence deep c 
pression. The simple precept 
the hour should be, therefo: 
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‘more work, more saving, and less 
spending. And that goes for all 
of us. (Applause.) 


‘Moderator Denny: 

_ Thank you, Mr. Szymczak. I’m 
‘sure that a great many of us never 
‘tealized that a member of the 
‘Federal Reserve Board could talk 
so that we could understand him. 


I congratulate you, sir. 


f 
Now we are going to hear from 


“Mr. Paul G. Hoffman, president of 
‘the Studebaker Corporation, whose 
“outstanding record for producing 
automobiles is equaled only by his 
‘Company’ s production of war mate- 
‘rials and his own energetic leader- 
‘ship of the distinguished Commit- 
‘tee for Economic Development, 
‘known as the C.E.D. Mr. Paul 
‘Hoffman. ( Applause.) 


“Mr. Hoffman: 

_ Well, first I wish to position 
myself accurately. I do not belong 
in the cockpit with the experts, 
‘but back in the cabin with the con- 
fused passengers. 


_ Tonight Dr. Gilbert predicts a 
‘Smash-up in 1948. On the other 
hand, Dr. Sumner Slichter of 
Harvard University said yesterday 
that no recession is in sight. Many 
other experts are predicting that 
disastrous inflation lies just ahead. 
‘Yes, I’m confused. 

One thing seems clear to me. 
If we have either a disastrous in- 
flationary boom or a depression, 
it won’t be because of an act of 
God or a convulsion of nature. 


| 
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It will be because of acts of you 
and me and others like us. 

Looking backward we can see 
that all past booms and depres- 
sions were caused by things men 
did which they need not have 
done, and by things men failed 
to do which they could have done. 
This being so, if men act more 
sensibly in the future, we can avoid 
violent booms and busts. 

At the moment, we are rightly 
concerned about high prices. Sev- 
eral emergency programs have 
been offered to bring them in line. 
Dr. Gilbert proposes reimposition 
of wartime controls. I cannot agree 
as to the workability of such a 
program. Mr. Reed emphasizes 
the need for voluntary action; Mr. 
Szymczak, for corrective, fiscal and 
monetary action. 

That emergency measures are 
needed to check inflation, there 
can be no doubt. But some of 
our experts say that before long 
we may be faced with combating 
deflation. If that happens, we will 
be asked to consider emergency 
measures to cope with that situa- 
tion. 

There are great dangers in this 
last-minute improvising to meet 
crisis after crisis. Therefore, while 
formulating a quickie program to 
combat inflation, let us also insist 
on the development of policies 
which will continuously exert pres- 
sures against both inflation and 
deflation. 

To illustrate the measures which 


it 
Bi 


should be adopted to make our for inflation and the one key 1 
economy more stable and at the real and lasting prosperity is |}) 
same time to keep it more pros- creased production through 


perous, I recommend: creased productivity. 
That, first, management and That, second, unemployme 1 
labor co-operate to the fullest ex- compensation insurance be « 


tent so that as a result of better tended as far as possible to cow) 
planning and better machines, to- all workers. This insurance opi 
gether with an honest effort on ates automatically to sustain mij) 
the part of workers and manage- ket demand when business activ 
ment, output per hour constantly is falling. Thus, it is an importa} 
improves. The only sure remedy stabilizing factor. Furthermoy 
\y 

THE SPEAKERS’ COLUMN | 


PAUL GRAY HOFFMAN — Mr. Hoffman, Price Administration. A natiye of Phila- 


president of the Studebaker Corporation, 
is chairman of the committee for Eco- 
nomic Development. Mr. Hoffman at- 
tended the University of Chicago and has 
honorary degrees from several universities. 
In 1911, he joined the Studebaker Corpor- 
ation as a salesman. He was made 
manager of the Los Angeles branch in 
1917 and in 1925 was made vice president 
of the company. Since 1935 he has been 
president. 

Mr. Hoffman is a director of the New 
York Life Insurance Company, United 
Air Lines, Encyclopedia Britannica, Inc., 
and Encyclopedia Britannica Films, Inc., 
and the Chicago Corp. He is the author 
of Seven Roads to Safety. 


PHILIP DUNHAM REED—Chairman of the 
Board of the International General Elec- 
tric Company, Mr. Reed was deputy chief 
of the Harriman Economic Mission to 
London in 1942-43. Born in Milwaukee, 
Wisconsin, in 1899, Mr. Reed has an en- 
gineering degree from the University of 
Wisconsin and a law degree from Ford- 
ham. He also has several honoraty de- 
grees. He joined the General Electric 
Company in 1926 as a member of the 
law department. In 1937, he was made 
assistant to the president and a director. 
In 1940, he was elected chairman of the 
board of directors, and since 1945, has 
been chairman of the board of Interna- 
tional General Electric Company. 

Mr. Reed is a director of Bankers Trust 
Co. and Metropolitan Life Insurance Co. 
He has held several federal positions with 
the Office of Production Management, 
and the War Production Board. 


RICHARD VINCENT GILBERT—A consult- 
ing economist, Mr. Gilbert was formerly 
an economic advisor in the Office of 


delphia, he has A.B., M.A., and Ph.D. 
degrees from Harvard. He was a mem- 
ber of the Harvard faculty from 1924 to 
1939, teaching economic history, money |}} 
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certainty of basic income removes 
an unstabilizing factor often over- 
looked —the fear of unemploy- 
ment. Prior to the advent of un- 
employment compensation insutr- 
ance, the mere rumor of a lay- 
off was often enough to paralyze 
| a community. 

_ That, third, our federal tax sys- 
tem be recast to make it contribute 
“more toward prosperity and stabil- 
‘ity. Today, it is a hodgepodge. It 
is a result of wartime rates super- 
imposed on an overloaded, anti- 
_quated, prewar tax structure. It 
| has been patched time and again 
as a result of the annual search 
by government for tax measures 
which would, and I quote, “so 
pluck the goose as to obtain the 
‘largest amount of feathers with 
‘the least amount of hissing.” 

This casual approach might have 
_been all right back in the days 
‘when federal expenditures amount- 
ed to less than a billion dollars 
a year and there were geese in 
every back yard. But this year, 
federal expenditures are close to 
40 billion. Unless our tax system 
‘itself is made basically sound, our 
chance to maintain a_ stable 
economy and improve the standard 
of living of every man, woman, 
and child in the country may be 
lost to us. 

These three recommendations 
ate merely examples of the type 
of measures which should be 
brought into play to give us 
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dynamic stability. There are many 
others of proven merit. 

There are also a number of 
others on which further study is 
needed before positive recommen- 
dations can be made. Perhaps the 
greatest potentialities for the type 
of measure we are seeking lie in 
the fields of fiscal and monetary 
policy. For example, we must find 
ways to stabilize the availability of 
credit. Credit has been too easy 
to get when times were good, too 
hard when times were tough. 

Also of far-reaching importance 
is the proper handling of our huge 
public debt. This much can be 
said with certainty: If we will get 
on with the task, a program can 
be developed which will contribute 
substantially toward maintaining 
prosperity and avoiding depres- 
sion. (Applause.) 


Moderator Denny: 

Thank you, Paul Hoffman. Well, 
gentlemen, we are getting along 
famously. Before we go back into 
the cabin with the passengers for 
discussion, perhaps you would like 
to question each other a bit in the 
light of what has just been said. 
How about it, Mr. Gilbert? 

Mr. Gilbert: Mr. Hoffman, I’m 
sorry you’re so confused. Let me 
ask you this simple question. 
Every time we’ve had a boom in 
the past, it’s been followed by a 
bust. Every time we’ve got drunk 
the night before, we got up the 
next morning with a hang-over. 
Now doesn’t it make sense that if 


we want to prevent a collapse of 
prices later on we do something 
definite to stop prices going up 
anymore by price control? 

Mr. Hoffman: If you hadn’t said 
“by price control,” I would, of 
course, have said yes. I made it 
clear that we must do something 
about high prices. Now, I just feel 
certain that an attempt now to re- 
impose price control and rationing 
wouldn’t get under way until long 
after this emergency had gone 
whichever way it’s going to go. It 
can’t be done fast enough if it 
should be done. 


Furthermore, it seems to me that © 


this should be clear to all of us, 
as a result of European experience 
and of our own experience, that 
the government: has a very real 
responsibility to operate on the 
general price level, to help make 
it more stable. But the moment 
the government steps out of that 
area and into the area of setting 
individual prices and establishing 
price relationships, it is in an area 
where it cannot operate effectively 
in my opinion. (Applause.) 

Mr. Gilbert: Mr. Hoffman, we 
are confronted with a fact. The 
supply of meats is going down by 
25 per cent. So Secretary Ander- 
son testified before a half-dozen 
committees of the Congress during 
the past two weeks. Don’t you 
think it vital that we prevent an 
increase of 25 per cent in the price 
of meats above present levels? 


_ C.E.D. on a tax program represe} 
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Doesn’t that call for action rathy 
than pious hopes? | 

Mr. Denny: All right, do yq) 
want to get in on this, Mr. Reee| 
You said you agreed with 
Hoffman. After all, you’ve 
to defend his position. | 

Mr. Reed: I thought I made} 
clear in my opening remarks thi) 
I think it is vitally important 


on top of this problem. 
don’t, we will have higher price 
and then Mr. Gilbert will come : 


all be terribly unhappy, and jj 
think prices will go still highg|| 

Mr. Szymezak: Id like v | 
much to ask Mr. Hoffman a qua 
tion. Since he’s chairman of i 
C.E.D., I assume, therefore, thi 
the proposals recently made by tl} 


his views. I’m not clear as to thl 
proposals in that report for tl} 
year 1948. Mr. Hoffman, do thi 
recommend a decrease or a cut || 
taxes for 1948? | 


the C.E.D. program is over t 
long pull, rather than in the in 
mediate period ahead. Our re 
goal has been tax reform, althou 


tax reduction is an essential pa 
of tax reform. We concluded t 


is 
‘we couldn’t say last fall, when the 
feport was made, just when the 
first step in tax reduction should 
be made, because there were too 


‘many imponderables. 


_ We didn’t know what the 
Marshall plan was going to be. 
We don’t now. We didn’t know 
what the inflationary situation was 
going to be. We don’t know that 
-accurately today. So, at the pres- 
‘ent time, we take no position one 
‘way or the other on tax reduction 
as to the date. We say that tax 
‘teduction is vital, and must come 
as soon as possible. 


_ Mr. Szymeczak: I have another 
‘question — this time a question 
‘directed to Mr. Gilbert. In all 
of his controls recommended a few 
‘moments ago, there was no refer- 
‘ence to a wage control. Does 
‘that indicate that he is not in- 
terested at all in wage controls, 
if there is price control and ra- 
tioning? 
Mr. Gilbert: Mr. Szymczak, that’s 
a frank question and it deserves a 
frank answer. I wish you would 
bear in mind, however, ladies and 
gentlemen, that all the time that 
business and farmers have been 
going to town during the past 
year, the wages of workers of this 
country have been cut 10 per cent 
in terms of buying power. None- 
theless, as an economist I tell you 
that we cannot stop the rise in 
prices without getting wage stabil- 
ization alongside of price stabiliza- 
tion. 
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However, as President Roosevelt 
so well knew, you cannot ask 
workers to accept wage stabiliza- 
tion and farmers to accept price 
stabilization without some equality 
of sacrifice, and that means the 
excess-profits tax now. (Applause.) 

Mr. Denny: Thank you, Mr. Gil- 
bert. Mr. Reed, I believe you have 
a question up your sleeve there. 


Mr. Reed: I don’t want to labor 
this question of controls, but I do 
want to ask Mr. Gilbert this ques- 
tion. Before OPA was repealed, I 
think everyone will agree that pro- 
duction in this country was being 
seriously interfered with. I think 
it is also clearly true that a con- 
siderable part of our production 
before OPA was repealed was 
being forced out of normal dis- 
tribution channels and into what 
we call “black market” channels— 
highly inefficient, with tremend- 
ously high prices. I wonder how 
Mr. Gilbert thinks we can be re- 
assured that a return of OPA 
would not bring a return of those 
conditions? 

Mr. Gilbert: Mr. Reed, there 
isn’t the slightest doubt about it. 
Price control is no bed of roses, 
It’s not a cure-all. It can’t take 
care of everything that ails us. 
But the simple fact is that it can 
prevent any further increase in the 
cost of living, and if we don’t stop 
this increase in the cost of living, 
we're going to have another round 
of wage increases, and still another 


round of price increases, and that 
can lead to only one result—a col- 
lapse of our economy. That’s his- 
tory, not theory. (Applause.) 

Mr. Denny: That might take us 
up into the stratosphere. Mr. Hoff- 
man, we have time for one more 
question. 

Mr. Hoffman: Yes, sir. I'd like 
to ask Mr. Szymczak one question. 
Don’t you think the government 
itself ought to decide whether it’s 
combating inflation or deflation? 
(Applause.) 

Mr. Szymczak: That’s a very fair 
question. While I’m not in a posi- 
tion to speak for the government, 
I assume your question is directed, 
Mr. Hoffman, to a policy on lend- 
ing, so far as government agencies 
are concerned. It is quite true that 
Congress, for social reasons, after 
the war, did legislate lending to 
veterans, particularly for housing 
purposes. It is quite true that there 
is a Federal Housing Administra- 
tion for the purpose of making it 
possible for people to buy houses, 
and that the lending policy is 
liberal under the GI Administra- 
tion — Veterans’ Administration— 
also under the FHA, Title 6. 

And therefore, I agree with you, 
Mr. Hoffman, that we should co- 
ordinate the policies of govern- 
ment with the policies that we 
recommend on the credit side of 
private lending. 

Mr. Denny: Thank you, Mr. 
Szymczak. And now our passengers 
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, | 
questions, I’m sure that you, | 
listeners, will be interested in tq 


following message. ; 
You are listeni#} 
will 


| | 


Announcer: 
to America’s Town Meeting of 
Air, originating in Manha || 
Theater, Manhasset, Long Islanj) 
where we are discussing the quq) 
tion, “How Can We Maintat 
Prosperity and Avert Depression|| 

In case you would like a print 
copy of tonight’s broadcast, incluj 
ing the questions and answers |] 
follow, you may secure it by seni 
ing 10c to Town Hall, New Yow 
18, N.Y. These broadcasts ail 
published each week for your col 
venience in our Town Meetis 
Bulletin. You may secure elevd 
issues for $1.00, twenty-six issulj 
for $2.35, or a full year for $4.5} 
Remember the address: Town Hal 
New York 18, New York, an 
please allow at least two weeks f 
delivery. 


We know you will be interested! 
to know that your suggestions £4 
our Town Meeting program a 
December 23 have been followe 
to the best of our ability. On thz 
date our program will originat 
from the Lake Placid Club and th 
subject will be, “Is eee | 
Losing to Materialism?” | 

Four excellent speakers will b 
present: C. G. Paulding, Managin 
editor of the Commonweal; Stat 
ley High, author and roving edite 


of the Reader’s Digest; Norman 
_ Cousins, author and executive edi- 
tor of the Saturday Review of 

Literature; and Ethel J. Alpenfels, 


associate professor of sociology, 
New York University. 

And now for the question period, 
we return you to Mr. Denny. 


QUESTIONS, PLEASE! 


_ Mr. Denny: Well, here we are 
_ back in our imaginary plane with 
_ the passengers here in Manhasset, 
_ and we'll start with a question 
from the gentleman right over 
_ there who has a question for Mr. 
Hoffman. Won’t you stand up and 
just talk so we can hear you, too? 
Man: Will an ultimate depres- 
sion of intensified and protracted 
proportions result from labor’s 
monopolistic power over manage- 
ment? 
Mr. Hoffman: 1 don’t think it’s 
any one factor that is going to 
bring on a depression. I don’t 
think management ought to blame 
labor, or labor blame management. 
I think the big idea at the moment 
is to work together on_ policies 
that will avert depression. 

Man: Mr. Gilbert, will not rais- 
ing wages of our lowest income 
groups and concentrating produc- 
tion on goods they need—housing, 
for example—provide one work- 

able means for maintaining pros- 
| perity? 

Mr. Gilbert: Certainly it will, 
but you can’t do it without these 
controls I have indicated. You 
“can’t get houses for veterans at 
under fifteen or sixteen thousand 
dollars apiece now — houses they 
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cannot afford to buy. It takes price 
control, plus control of construc- 
tion, to get the veterans the homes 
they need. 

Mr. Denny: Thank you. The 
gentleman on the aisle over here. 

Man: Mtr. Szymczak. Might our 
economic policies be sounder, if by 
Constitutional amendment their 
final determination be vested in a 
supreme board of economists, com- 
parable to our Supreme Court? 

Mr. Szymczak: 1 don’t think so. 
Not necessarily. I think the idea is 
very good. It looks very good on 
paper, and sounds good when 
spoken of, but I think the way 
we're Operating at present time 
under our method of choosing our 
representatives to represent the 
people is the best way to do it. 
(Applause.) 

Man: Mr. Szymczak, could our 
national debt be reduced by a 
scheme such as proposed by Russia 
last week, exchanging one ruble 
for ten? (Laughter.) 

Mr. Szymezak: Well, I'm cer- 
tainly glad you asked that ques- 
tion, because while I haven’t in- 
formed myself just why that took 
place or just how it’s going into 
effect, we see that even in Russia, 
a Communistic state, perfectly and 


completely under dictatorial 
power, they have taken away the 
purchasing power from the people 
by taking away ten rubles and giv- 
ing them back one to reduce the 
purchasing power because of the 
short supply of goods. 

Man: Mr. Reed, how can you 
naively urge voluntary controls on 
the sucker public when you disre- 
gard big business’s failure to vol- 
untarily control its greed for huge 
profits? (Applause.) 

Mr. Denny: That’s what’s known 
as a fighting question, Mr. Reed, 
so step up here and fight. 

Mr. Reed: That’s just what I 
was waiting for. I wonder whether 
you know how much big business 
is really making. I wonder if you 
realize, speaking for my own 
company, that we are making on a 
dollar of sales today less than half 
what we were making in 1929, 
much less than half of what we 
were making on a dollar of sales 
in 1937, less than we were making 
in 1941. As for the nine months 
of this year, General Electric’s 
profits, after it had paid its wages 
and its materials and its taxes, were 
something under seven per cent on 
each dollar of sales. 

And I call your attention, also, 
while we’re on the subject, that 
you look at a little bulletin that the 
government got out not very long 
ago as advice to G.I.’s who were 
going into business. It said pre- 
cisely this. Just let me quote it. 
It said this in advice to them on 


how they should get into busini} 
and what they should expect |}) 
earn. The government said | 
these G.I.’s, ‘A business, accordii) 
to accepted practice, should maj 
at least 10 per cent profit clear.’ 

That’s the view of our own a 
ficials and experts in Washingta) 
General Electric is making 1i 
than seven per cent, and a gr¢j 
matty other companies are doiil) 
the same. I don’t want to defei! 
all industries or all companii 
Some of them are making a pra} 
that is currently out of line, Hy 
I can assure you, my dear sir, th} 
if there were no corporate profi 
in this country, prices would | 
down no more than five per ced 
and it isn’t that kind of decliri) 


cent and many other products || 
that order. We’ve got to get mul} 
more than that in order to mé 
our problem. (Applause.) 
Mr. Denny: Thank you, 
Reed. Now, Mr. Gilbert. 
Mr. Gilbert: ‘This is so imped) 
tant a point that I think we oug} 
to see it straight. The truth || 
the matter is that profits have gojj 


But there’s nothing to be ashamij 
of in making lots of profits, eith] 
on the part of big business | 
small business. That’s the kind || 
system we've got. Businessmen a| 
supposed to go out there and mall 
all of the money they can. Just || 
everybody else is. 


| The real trouble today is that we 
called upon business a year and a 
half ago to take over and run the 
show without government restric- 
tions before the country was ready 
for it. To have scrapped the price 
controls in the face of enormous 
shortages made as little sense as it 
would for a surgeon who has just 
sewed up a man’s belly—a man 
who is still under the influence of 
ether—to say to him “Get off my 
Operating table and stand on your 
own feet.” That’s the real trouble. 

Mr. Denny: Thank you, Mr. Gil- 
bert. Mr. Hoffman has something 
to add. 

Mr. Hoffman: Well, I want to 
add my two-bits’ worth on this 
question of the influence of profits 
in the manufacturing industries on 
prices, and I'll talk about our own 
company, the automobile business, 
and very typical of profits in our 
business. The first nine months 
of this year, our net profit per 
automobile was less than $40. 
Other profits were higher. We 
could have made $200. We could 
have made $300, as anyone knows. 
Actually, I don’t think it’s justified 
to talk about this greed for pro- 
fits on the part of corporations, 
pushing prices through the roof. 
It just isn’t in the book and isn’t 
a fact. (Applause.) 

Mr. Denny: Thank you, Mr. 
Hoffman. The gentleman over on 
that side of the house. 

‘Man: Mz. Gilbert. How do you 
expect rationing and price controls 


to work now, when they didn’t 
work under the pressure of war- 
time patriotism? 

Mr. Gilbert: You're wholly 
wrong. They did work in wartime. 
(Cries of No.) And while we're 
on that point, you’re being ra- 
tioned right now. Only it’s the 
third of the families in this country 
who can’t afford to pay a dollar a 
dozen for eggs who are being 
rationed. We're being rationed 
all right, and stuff is being allo- 
cated to us, but it’s being rationed 
to the few who can afford it. It’s 
being rationed away from _ the 
people who also deserve a fair 
share. (Applause.) 

Man: My question is addressed 
to Mr. Reed. Can production ever 
catch up with demand so long as 
credit is available on the terms 
existing today? 

Mr. Reed: Are you talking about 
consumer credit now? 

Man: All credit, including credit 
to business. 

Mr. Reed: Well, let me answer 
generally. I do believe that pro- 
duction can catch up with demand. 
I think we're gaining on it. I 
know we're gaining on it. Every 
week, certain additional products 
come into balance with demand. 
You've all seen in the stores that 
the supply is much better this year 
than it was last year. We've just 
got to hold on. We've got to 
wait. We’ve got to be patient. In 
the meantime, we’ve got to show 
tremendous self-restraint. 


And now, on this credit matter 
—so-called Regulation W, which 
controlled and held down the con- 
sumer credit — extension of con- 
sumer credit — which was aban- 
doned in November, I believe 
should be restored. I think it’s an 
inflationary and an unnecessary 
inflationary device, but I believe 
that we must do certain of those 
things. But I believe that produc- 
tion, if it’s given free opportunity 
to move, will certainly catch up 
with demand, and sooner than 
most of us think. (Applause.) 

Mr. Denny: Thank you, Mr. 
Reed. Perhaps Mr. Szymczak has 
a comment on that subject? 


Mr. Szymczak: Yd like very 
much to comment on it, Mr. 
Denny, because as a matter of fact, 
one of the things that we have to 
bear in mind while we're talking 
about the demand side of the pic- 
ture which relates itself to the pur- 
chasing power as related to the 
short supply of goods and services 
—we have to bear in mind that 
we have a capacity production to- 
day and we have practically full 
employment today, and that we 
have a shortage of certain mate- 
rials, and therefore as credit is ex- 
panded and goes into production 
which does create a greater de- 
mand for the materials that are in 
short supply, that does affect the 
whole picture. 


However, at the same time, we’d 
much rather have the credit and 
increased production and a stable 


economy, because nobody obj 
to being as high as we arp 
long as we are there on a sif 
basis. The trouble is that we |p 
one side down and the other }h 
up. We have an increased sudp 
of purchasing power. | 

I'll speak later on the subjed} 
consumer credit, but at the |} 
ment, the important thing to} 
member is that in addition toy 
supply of money that I’ve \ff 
you about a moment ago, them 
an inflow of gold. Last year) 
rather this year, 1947, we t 
about three billion dollars of gi 
coming into this country, andi 
estimate about a billion and a If 
or two billions next year. An i 
that gold inflow, dollars are tum 
over for the gold to the foreigt 
who send in the gold, and t 
buy the goods here, which add 
the purchasing stream, because} 
credit expansion on that basi§| 
six times the original base, wh} 
would be, in the case of three || 
lion dollars, three times six, wh 
is eighteen billion dollars. | 

Also, we have a turnover in | 
government securities. The bai 
sell these securities to the Fed¢ 
Reserve and use the credit for | 
purpose of helping business 
others. So that it is the expans 
on the credit side, that is, on 
money side, that is very import 
in this picture, and we have to 
to keep both in balance as long 
we can, and bring one up to 
other. 
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_ Man: I have a question for Mr. 
Hoffman. Mr. Hoffman, if prices 
of automobiles and similar goods 
sontinue to rise, do you think that 
we will price ourselves out of the 
mass market? 
| Mr. Hoffman: 1 think there is 
avery real danger of it. I think 
we've all of us got to do every- 
thing we know how to do to get 
these prices down. 
| Mr. Denny: Mtr. Gilbert. Yes, 
ill right. 
| Mr. Gilbert: He means he’d like 
to have us do everything but the 
mne thing we know that'll work— 
Stice control. (Laughter and ap- 
dlause. ) 
L Mr. Hoffman: 1 knew Mr. Gil- 
Yert when he was down at the 
Pp (laughter), and tough as Mr. 
Gilbert was he would give us 
aigher prices today than we're ask- 
ng ourselves. (Applause.) 
_ Mr. Denny: I think it’s time we 
reard from a young lady. There 
S one up in the balcony who has a 
| uestion. Yes? 
Lady: Vd like to ask Mr. Reed. 
Mr. Reed, how do you expect to 
yet a voluntary program working 
a time for it to do any good? 
Mr. Reed: It’s the only kind of 
| program that could possibly work 
time to do any good. It would 
ake not three months, as Mr. Gil- 
‘ett says, but six to eight to in- 
tall any kind of a rationing sys- 
2m. This kind of a program, if 
itoperly launched with appropri- 
te background with the Presiden- 
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tial approval, and from there on 
it’s down in the grass roots—it 
could be done in, oh, thirty days 
at the very most. 

Mr. Denny: Thank you. Now 
you've got Mr. Gilbert on his feet. 
Mr. Gilbert. 

Mr. Gilbert: Ladies and gentle- 
men, it’s high time we face some 
facts. We had a desperate crop this 
past year. The outlook now is that 
we may have a desperate winter 


wheat crop—a desperately short 


crop. Then we may have a bad 
crop this fall, because we’ve had 
six or seven years of unusually 
good crops. How much longer do 
we have to wait before, as a na- 
tion, we’re ready to prepare our- 
selves to take care of contingencies 
we can see coming ahead of us. 

Mr. Denny: Thank you. Now 
we'll take another young lady over 
on the aisle here. 

Lady: Mr. Hoffman. Do you 
know of any organization that 
pays its employees according to 
their needs as the head of a family 
as well as their ability to do the 
job? 

Mr. Hoffman: No, I do not. I 
think, however, that if we just look 
at the figures and see what’s hap- 
pened to wages and salaries we'll 
find that the general level has gone 
up so rapidly that most of those 
family needs are being met better 
and better as the years go by. 

Can I tell just one little story 
here — one minute? After World 
War I, there wasn’t a single Stude- 


baker employee who on factory 
wages could have bought a new 
Studebaker automobile. After 
World War II, we have sold our 
employees—some 13,000 of them, 
15,000 of them—10,000 new auto- 
mobiles. (Applause.) 

Mr. Denny: Well, thank you, 
and congratulations, Mr. Hoffman. 
Well, now, while our speakers pre- 
pare their summaries of tonight’s 
question so that they'll all have a 
final word, here’s a special mes- 
sage of interest to you. 

Announcer: Yes, friends, what 
you are hearing here tonight is 
democracy in action, but you are 
hearing only part of the work of 
a great educational institution in 
New York, known as Town Hall. 
When you walk eastward from 
Times Square in West 43rd Street 
to Grand Central Station, you pass 
a five-story brick building on the 
facade of which you will read these 
words: “The Town Hall,” and in 
quotes below the name, “Ye Shall 
Know the Truth and the Truth 
Shall Make You Free.” 

This is the home of America’s 
Town Meeting of the Air, but it 
also houses the many other activi- 
ties of the Town Hall, Inc.,—its 
world-famous Town Hall lectures, 
now in their 54th year; and its 
program of short courses and semi- 
mars on a great variety of subjects. 
It also houses a club and as a 
center of music it is internationally 
renowned. 


If you are visiting New York 


during the holidays, you will 
ceive a cordial welcome at Tow 
Hall, if you will just identify you) 
self as a Town Meeting listener} 

And now for the summaries} 
tonight’s discussion, here is Ny 
Denny. 

Mr. Denny: So that we ny 
have a final word from each of 
speakers, let’s hear first from N 
Hoffman. . 

Mr. Hoffman: J urge that wel} 
not concentrate on emergency |] 
tion only. Let’s put out this ind] 
tionary fire, yes, but let’s get |} 
with fireproofing our econos} 
house. In other words, let’s ins} 
that government, business, Labi 
and agriculture develop polidh 
which will continuously exert px) 
sure against both inflation and 4 
flation. (Applause.) 

Mr. Denny: Thank you, 
Hoffman. And now a final v 
from Mr. Matt Szymczak. 

Mr. Szymczak: Thank you, Nj) 
Denny. It is important for us, |} 
order to keep a balance in of 
economy between the purchasif 
power and the supply of god 
and services, to reduce the purchy 
ing power—that means money 2 
credit—not only to key it to | 
duce it but to keep it from expat 
ing further. i 

Therefore, the Federal Reset| 
System and the Treasury have be 
pursuing a program in that dir 
tion, and the Federal Reserve 
offered Congress a_ special 
serve program for the purpose 
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testraining further expansion of 
credit, also consumer credit, or call 
it consumer installment credit. 
| Mr. Denny: Thank you, Mr. 
Szymczak. And now, how about 
a final word from Mr. Philip 
Reed? 
_ Mr. Reed: Let me sum up this 
way. We are now watching a dead 
Serious race on a fast track. Pro- 
uction is chasing and is gradually 
Overtaking prices—a riderless run- 
away horse called inflation. 
_ There are three things that can 
be done. Let the horse run until 
he crashes—that’s depression. Slow 
him down by crowding him 
against the rails so he can’t func- 
tion freely, thereby risking doing 
him and our whole economy seri- 
us and permanent injury—that’s 
government controls of prices and 
wages. Or get on and bring him 
to a skillful stop through our own 
efforts by doing the right things— 
quickly and voluntarily. 
_ Let’s try that, and the first and 
vital thing is to eliminate food 
Waste and reduce by 10 per cent 
Our purchases of meat and other 
scarce items. We can win this 
ce. Let’s do it. (Applause.) 
_ Mr. Denny: Thank you, Mr. 
Reed. Now we’ve jumped from an 
airplane to a horse racetrack. And 
w, Mr. Gilbert, where are we? 
Mr. Gilbert: Ladies and gentle- 
ten. A year and a half ago I 
and many others in the OPA 
Warned this nation as to what 
ould happen if price controls 


were killed. You know what’s 
happened to your cost of living 
since. Today I warn you again 
that without price controls and 
rationing food prices next spring 
are going through the roof, and 
there will be food riots in many 
cities in this land. The President 
has asked the Congress for au- 
thority to stop inflation. The Re- 
publican majority in the House re- 
fuses to act. It’s right up to them 
and to you. 

Mr. Denny: Thank you, Mr. 
Gilbert and gentlemen, for your 
excellent contribution to our 
understanding of this question, 
and thanks also to the School Com- 
munity Association of ‘Manhasset, 
our hosts, and to Mr. Skouras for 
the use of this Manhasset Theater. 

Our programs for the next two 
weeks were planned in response 
to your suggestions for Christmas 
and New Year’s programs. You 
asked particularly for a subject 
about the state of Christianity in 
America. Running a close second 
were requests for a program on 
world peace. So, on December 23, 
when we'll be the guests of the 
Lake Placid Club, our subject will 
be “Is Christianity Losing to 
Materialism?” 

Our speakers will be C. G. 
Paulding, managing editor of the 
Commonweal magazine; Stanley 
High, author and roving editor of 
the Reader’s Digest; Norman Cous- 
ins, executive editor of the Satur- 


day Review of Literature; and 
Ethel J. Alpenfels, associate pro- 
fessor of sociology of New York 
University. 

The following week we'll be at 
Saranac Lake, and our subject will 
be, “Which Road to Peace in 
1948?” Our speakers will be Wil- 
bur Forrest, assistant editor of the 
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New York Herald Tribune; 
liam L, Laurence of the New ( 
Ties; Dr. Harold Taylor, pa 
dent of Sarah Lawrence Colld 
and Cord Meyer, Jr., president 
the United World Federalists. 

So be with us next Tuesday, | 
every Tuesday, at the soe 
the Crier’s Bell. 


